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City Aerial Map 

The subject property is located within the City of 

Plymouth, approximately 6 miles northwest of 

the Minneapolis central business district. Plym-

outh is a growing, suburban city which, in 2008, 

was named by Money Magazine as the best 

place live in the U.S. among cities with popula-

tions between 50,000 and 300,000. The city is 

predominately residential in character with most 

of the supportive commercial uses found along 

the I-494 and Highway 55 corridors. 

 

The city is managed via the mayor/council form 

of governance. The city has full time, profession-

al police and fire departments. Land uses are 

guided via formal zoning and comprehensive 

planning. Public utilities are generally available 

throughout the city. Access to shopping, schools  

employment, places of worship and recreation is 

considered good. Services expected from a 

modern, suburban community of this size are 

available The community is especially well 

known for the quality of the Wayzata School dis-

trict which has attracted households with high 

median incomes 

. 

The city has a good economic base. With 

±50,000 jobs located within the community in 

comparison to an overall population of ± 75,000 

people, indicating a good retention rate. Besides 

a good economic base, the city has convenient 

access to the employment centers of the Twin 

Cities metropolitan area. The good schools and 

access to employment, Plymouth is one of the 

most desirable suburbs in the Twin Cities. 

Subject 
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City Demographics 

As a result of the desirability of the location, the 

city is growing at rates above those of the coun-

ty or state as a whole. 

 

The city is comprised of households with rela-

tively high median and average incomes which 

are ±35% higher than those of the county or 

state as a whole. 

Based on the social, economic, governmental 

and environmental trends, the subject’s neigh-

borhood is concluded to be in the stable phase 

of the neighborhood life cycle and has charac-

teristics which are well supportive of retailing 

uses like that of the subject. 
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Demand & Supply Generators 

Desirable retail locations 

are those with ample 

residential “roof tops” in 

close proximity.   

 

The density of residenc-

es around the subject 

can be seen on the adja-

cent land use map, high-

lighted in red.  In addi-

tion to households, re-

tailing also benefits from 

other business uses that 

bring employees to the 

location.  Industrial, of-

fice and institutional us-

es are also in close prox-

imity to the subject. 

With respect to supply, 

the adjacent map de-

picts the locations of re-

tail uses in the area. 

 

The subject is located 

within one of the largest 

retail district in Plym-

outh, which is located at 

the intersection of High-

way 55 and Vicksburg 

Lane.  Retailing districts 

like the one within which 

the subject is located 

help to pull consumers 

to that location. The 

subject is located in a 

good retailing location 

with respect to house-

hold and retail density. 

Subject 

Subject 
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Neighborhood Aerial Map 

The aerial above depicts the developmental 
density and transportation routes in the sub-
ject’s immediate neighborhood. As is common 
for most suburban communities, land along the 
major transportation routes are in demand for 
commercial and industrial uses, while interior 
lots are generally residential in character. 
 
Commercial users covet the traffic exposure and 
ease of access to the regional highway system 
and, as a result, pay prices for land that exceed 
those of residential parcels. 
 
The subject can be seen as having a good corner 
location at the intersection of Highway 55 and 
Vicksburg Lane North. The location is 1.3 miles± 
west of I-494. The subject enjoys good access to 
the local and regional transportation system. 

The area in the subject’s immediate neighbor-
hood is fully developed with retail, industrial and 
residential uses. Areas of low/wetlands which are 
not usable can be seen on the above map. 
 
The desirability of the area is also seen in the 
residential market where older singe-family 
homes priced in the $200,000 to $400,000 range 
are being purchased for redevelopment with 
houses in the $750,000 and above price points. 
The good locational characteristics resulted in 
the Plymouth housing market not being as ad-
versely impacted by the great recession as other 
communities around the Twin Cities. 
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MNDOT 2015 Traffic Volume Map 

Another highly important facet for retailing is 
traffic exposure. Retailers covet locations with 
high traffic exposure. The above map depicts the 
average annual daily traffic counts (AADT) as 
collected by the Minnesota Department of 
Transportation (MNDOT) for 2015. 
 
Not surprisingly, the highest traffic volumes in 
the immediate neighborhood are along High-
way 55. The subject’s location sees ±35,000 ve-
hicles per day on average along Highway 55 and 
±17,000 per day along Vicksburg Lane North. 
 
 
 

The intersection of Highway 55 and Vicksburg 
Lane North sees among the highest traffic 
counts in the city. 
 
The subject’s location is concluded to be highly 
desirable for users that desire traffic exposure, 
such as retailers. 
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The subject is zoned PUD - Planned Unit Devel-
opment by the City of Plymouth. According to 
Section 21655.01 of the Plymouth Municipal 
Code, the purpose of the PUD district is to pro-
vide a comprehensive procedure intended to 
allow greater development flexibility than is pos-
sible under a conventional zoning district. 
 
Permitted uses include virtually any use allowed 
under the existing zoning code, including resi-
dential, industrial, commercial and institutional, 
as long as the use aligns with the underlying 
comprehensive plan and subject to city review 
and approval. 

Lot sizes, minimum set backs, and building 
height restrictions are generally set via the most 
closely related underlying conventional zoning 
district, though it can be modified to accomplish 
the development goals, subject to city approval. 
 
While a thorough zoning compliance analysis is 
beyond the scope of this assignment, the sub-
ject appears to conform to the zoning code. 

Plymouth Zoning Map 

Subject 
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The underlaying 2030 Comprehensive Land Use 
Plan plans the subject’s location to be used for 
Commercial. Land designated as commercial 
comprises about 5% of the total land area in the 
city. Thus the supply of commercially guided 
land is relatively low, compared to other non-
residential uses such as planned industrial, 
shown in purple on the above map. 
 
Development in the city has followed a radial 
pattern along Highway 55 towards the north-
west. Most of the available vacant land in the 
community is found in the west and northwest 
portions of the city and are guided predomi-

nately for residential Those undeveloped parcels 
which are guided for commercial use are in infe-
rior locations with respect to access to the trans-
portation network as well as traffic exposure and 
roof top densities. 
 
The next few pages detail information specific to 
the subject’s site and improvements. 

Plymouth 2030 Comprehensive Use Plan Map 
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Bird’s Eye View—Looking West 

Bird’s Eye View—Looking East 
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FEMA/NWI Map 
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Address: 3205 Vicksburg Lane N. 
  Plymouth, Minnesota 
 
Total Site Area: 561,371 Square Feet (12.89 

Acres) - Per County 
 
Usable Site Area: 561,371 Square Feet (12.89 

Acres) - Per County 
 
PID Number: 20-118-22-14-0005 
 
Legal  
Description: L1, B1, Shops at Plymouth 

Creek 
 
Topography: Level 
 
Utilities: All typical utilities are in place 

including public water, sanitary 
sewer, storm sewer, electrical 
service and natural gas. 

 
Shape: Irregular - shape would not 

significantly impact improve-
ment placement and shape.  

 
Zoning: PUD 
 
Guidance: Commercial 
   
Easements: Typical drainage and utility 

easements exist. Typical cross-
access and parking easement 
agreements exist.   

 
Access: Adequate ingress and egress 

via Vicksburg Lane.   
 
Encroachments: No encroachments onto the 

subject from surrounding 
properties were observed. 

 
Traffic  
Exposure: 35,000 vehicles per day along 

Highway 55 and 17,000 vehi-
cles per day along Vicksburg 
Lane. 

 

Parking: Asphalt parking lot striped for 
566± spaces.  Ample parking 
with 4.2± spaces per 1,000 SF 
of GBA. 

 
Site  
Improvements: Minor landscaping.  On-site 

sidewalks, parking and drive 
ways.   

 
Flood Zone: Zone X.  No special flood haz-

ard.   
 
Wetlands: None 
 
Soils:  Soils are assumed to be stable 

with no observed evidence 
settlement. 

  
Curbs/Gutters: Concrete 
 
Sidewalks: Concrete 
 
Land to Bldg. 
Ratio: 4.2 : 1  No excess or surplus 

land as currently improved. 
  
 

Site Overview  
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Construction: Marshall & Swift Class “C” ma-
sonry construction 

 

Overall 

Condition: Good 

 

Tenancy: Single-tenant, big-box retail 

 

Gross Building 

Area:  137,562± SF 

 

Garden 

Area : 31,202± SF (not included in 

the GBA) 

  

Year Built: 2005 

 

Stories: One 

 

Foundation: Slab on grade 

 

Exterior: Tilt up panels with decorative 

EIFS on the front elevation 

 

Roof: Flat with EPDM membrane 

 

Electrical: Assumed adequate 

 

Fire Protection: Wet sprinkler system 

 

HVAC: 100% warmed & cooled air via 

roof top units 

 

Elevators: None 

 

Windows: Fixed, insulated metal frames.  

Typical retail fenestration 

 

Interior Ceilings: Open roof frame 

 

Interior Lighting: 2’ x 4’ high efficiency fluores-

cent fixtures 

 

Flooring: Polished concrete with ceramic 

tile in the rest rooms 

 

Rest Rooms: Men’s/Women’s - Ample 

 

Interior  

Partitioning: Low cost finishes with limited 

interior partitioning.  Partition-

ing includes employee break 

room, training room, office ar-

eas and rest rooms.   

 

  No obvious signs of deferred 

maintenance were observed 

during the inspection. 

 

2019 Assessed 
Market Value: $10,092,000 - $73.36/SF 
 
2020 Taxes: $337,383.16 - $2,35/SF 
 
Effective Tax Rate: 3.34% 

Improvement Overview  
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Subject Photos  
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Subject Photos  
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Subject Photos  
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Subject Photos  
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Subject Photos  
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Subject Photos  
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Subject Photos  
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Subject Photos  
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The subject is within a retail development called 
Shops at Plymouth Creek which obtained plat 
approvals from the City of Plymouth on January 
25th, 2005. The developer purchased the 28.7 
acre site, which was improved with a 212,000± 
square foot industrial building, in December  
004 for $7,800,000 or $6.23 per square foot. Af-
ter demolition, the site was developed into a 
community shopping center, anchored by Low-
e’s, using TIF financing. 
 
The developer reported at the time of sale that 
the development cost of the Lowe’s site would 
be shared with Lowe’s on a 60%/40% basis. 
Lowe’s paying the 60% portion. While Lowe’s 
ultimately leased the land and built their own 
store, the developer reported that if they had 
constructed the building in a built to suit deal, 
the net rents would have been in the $12 to $14 
per square foot range. 
 
The subject was built in 2005 under a land lease 
agreement dated January 28, 2005 between 
Shops at Plymouth Creek, LLC as Lessor and 
Lowe’s Home Centers, Inc. as Lessee. The terms 
were for 15 years with eleven 5 year renewal op-
tions. The lease also allows Lowe’s the option to 
purchase the subject should the Lessor chose to 
sell or transfer the lease to a 3rd party. As Low-
e’s agreed to a 60% share of the site develop-
ment costs, the rents agreed to in the lease were 
likely not truly arms-length or at market levels 
when signed. 
 
The Shops at Plymouth Creek include restrictive 
covenants typical of retail developments of this 
type. The covenants grant Lowe’s, as the anchor 
tenant, additional rights to control what uses 
may or may not be allowed in the development. 
As is common for developments that include a 
large anchor, uses that would compete directly 
with  the anchor are prohibited. In this case, us-
es that compete with Lowe’s such as building 
materials, home and garden, hardware, lumber 
yards, etc., are restricted so long as the lease is 
in place. A number of other uses, many depend-
ing on size, are also subject to written pre-
approval by the developer and Lowe’s. 
 

Subject History 

Many of the restrictions listed in the develop-
ment covenants are not pure prohibitions, but 
simply require the approval of both the devel-
oper and Lowe’s. Thus, these restrictions do not 
have a long-term negative impact on the real 
property rights as they can be changed by sim-
ple written agreement. 
 
Since the subject is the only anchor, there are 
no restrictive covenants that would prohibit it 
from selling other types of products such as 
groceries. As discussed in the Valuation Issues 
section of the report, such restrictions can 
greatly impact the highest and best use of a 
site. The subject suffers no such prohibitions. 
Quite the opposite, the covenants grant the 
subject significant control over competing uses 
in the development. 
 
With respect to the subject property itself, there 
were no private deed restrictions in place that 
negatively impacted the value or marketability 
of the subject on the effective date of the ap-
praisal. 
 
Since construction, the subject has been owner 
occupied and operated as a home improvement 
retailer.  
 
The subject has not transferred ownership in the 
three year preceding the effective date of the 
appraisal. To my knowledge, there were no 
agreements of sale, options or listing agree-
ments in place as of the effective date of the ap-
praisal. 
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Sales Comparison Approach 
Sales Location Map 



COMPARABLE 1 Gander Mountain

Property Type
Big-Box Retail

City
Eden Prairie

GBA (SF)
105,809

2006

NRA (SF)     % of GBA
102,809

Arms-length sale of a leased Gander Mountain in Eden Prairie. The building was originally constructed in a
built-to suit lease. The original lease, signed in March 20011 with a start date of March 2011, was for a 15 yr.
term including three 5-year options. Rents increase by ±2% every 5 years. There were 8 years remaining at
time of sale. Improvement in good condition and has excellent exposure to passing traffic along Hwy 212.
Excellent access to the regional transportation network. No private deed restrictions.

The trade area has above average spending and market indices and is pulling consumers into the area from
surrounding locations.

Parcel Number
11-116-22-34-0009

Buyer: MT, LLC

Land (SF)       Acres      L/B Ratio
204,262 4.69

97.2%

1.9

Parking Index 2.1

$12,000,000Sale Price:

Sale Date:

$113.41$/SF of GBA:

NOI (If Leased)
$985,431

Vacancy
8.21%

# of Units
1

OAR
0%

Seller: EK DST, LLC

Doc#: eCRV 167115

Deed: Limited Warranty

Financing: Cash

V

Traffic Exposure 95,000

November,  2018

Year Built

Spaces per 1,000
SF of GBA

Cars
per day

Address
12160 Technology
Dr.

TRADE AREA 3Miles: # of HH: 22,266 Median HH Income: $87,995 MPI:±120 SPI: ±160
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